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Table 1: Selected CROBEX index revision periods for the analysis (source: Zagreb Stock 
Exchange)
                                                 
 
Figure 1: CROBEX return (black line, left axis) and smoothed probability of a high risk 
regime (grey line, right axis) (source: authors)
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Figure 2: Mean-variance optimization of CROBEX index constituents for the 2005_R1 
revision of the CROBEX index (source: authors)
                                                 




































Table 2: Performance of efficient portfolios compared to the CROBEX index 
(unconstrained optimisation, full sample - 14 revision periods) (source: authors)
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Table 4: Performance of efficient portfolios compared to the CROBEX index - 
constrained optimisation (source: authors) 
                                                 
  
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
 
